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for developing profitable trade, based on a perfectly
legitimate policy of " China for the Chinese " ; but
the men and methods that he employed were seldom
of the kind to make that policy successful.

In the days before the advent of the foreign trader,
with his imposed rights of residence and industrial
activities, it was usually the custom of Chinese
officials to invest their money in native banks, pawn-
shops, rice, real estate, and valuable curios. All
these offered remunerative opportunities for the
investment of capital and the employment of friends
and relatives, but they were liable to seizure at the
hands of covetous rulers and to destruction in times
of civil strife. The results of many of Li Hung-
chang's manifold activities in the making and invest-
ing of money have never been fully disclosed, for
China knows neither a Somerset House nor Income
Tax Commissioners, and he was too cautiously
prudent to put all his eggs into such conspicuous
baskets as the " China Merchants " Shipping Company
or the Peking Syndicate, Common report in China
credited him before the Japanese war with the posses-
sion of a vast fortune and with having invested a
large proportion of it in real estate and pawnshops.
The " Memoirs " contain a reference to this particular
feature of his private finances, which deserves notice
if only because many of his relatives (who have
hitherto allowed these spurious records to circulate
without protest) were probably to some extent
beneficiaries -of Li's commercial activities and
acquainted with his methods :

" It seems that in the Western world the small
money-lender, or, perhaps better, the lender of small
sums, is a person despised by the general public.